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EXHIBIT 5 
 

Deleted text is [bracketed].  New text is underlined. 
 
The NASDAQ Stock Market Rules 
 

* * * * * 
5005. Definitions 
 
(a) The following is a list of definitions used throughout the Nasdaq Listing Rules. This 
section also lists various terms together with references to other rules where they are 
specifically defined. Unless otherwise specified by the Rules, these terms shall have the 
meanings set forth below. Defined terms are capitalized throughout the Listing Rules. 
 
(1) – (39) No change. 
 
(40) "Substitution Listing Event" means: a reverse stock split, re-incorporation or a 
change in the Company's place of organization, the formation of a holding company that 
replaces a listed Company, reclassification or exchange of a Company's listed shares for 
another security, the listing of a new class of securities in substitution for a previously-
listed class of securities, a business combination described in IM-5101-2 (unless the 
transaction was publicly announced in a press release or Form 8-K prior to October 15, 
2013), or any technical change whereby the Shareholders of the original Company 
receive a share-for-share interest in the new Company without any change in their equity 
position or rights. 
 
(41) No change. 
 

* * * * * 
 
5810. Notification of Deficiency by the Listing Qualifications Department 
 
When the Listing Qualifications Department determines that a Company does not meet a 
listing standard set forth in the Rule 5000 Series, it will immediately notify the Company 
of the deficiency. As explained in more detail below, deficiency notifications are of four 
types: 
 

(1) Staff Delisting Determinations, which are notifications of deficiencies that, 
unless appealed, subject the Company to immediate suspension and delisting; 
(2) notifications of deficiencies for which a Company may submit a plan of 
compliance for staff review; 
(3) notifications of deficiencies for which a Company is entitled to an automatic 
cure or compliance period; and 
(4) Public Reprimand Letters. 
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Notifications of deficiencies that allow for submission of a compliance plan or an 
automatic cure or compliance period may result, after review of the compliance plan or 
expiration of the cure or compliance period, in issuance of a Staff Delisting 
Determination or a Public Reprimand Letter. 
 

(a) No change. 
 

(b) No change. 
 
IM-5810-1. Disclosure of Written Notice of Staff Determination 

No change. 
 

(c) Types of Deficiencies and Notifications  
 

The type of deficiency at issue determines whether the Company will be 
immediately suspended and delisted, or whether it may submit a compliance plan 
for review or is entitled to an automatic cure or compliance period before a Staff 
Delisting Determination is issued. In the case of a deficiency not specified below, 
Staff will issue the Company a Staff Delisting Determination or a Public 
Reprimand Letter. 

 
(1) No change. 

 
(2) Deficiencies for which a Company may Submit a Plan of 
Compliance for Staff Review  

 
(A) Unless the Company is currently under review by an 
Adjudicatory Body for a Staff Delisting Determination, the Listing 
Qualifications Department may accept and review a plan to regain 
compliance when a Company is deficient with respect to one of the 
standards listed in subsections (i) through (iv) below. In 
accordance with Rule 5810(c)(2)(C), plans provided pursuant to 
subsections (i) through (iii) below must be provided generally 
within 45 calendar days, and in accordance with Rule 
5810(c)(2)(F), plans provided pursuant to subsection (iv) must be 
provided generally within 60 calendar days.  If a Company submits 
a plan of compliance under subsections (i), (iii), or (iv) in response 
to a staff notification sent after October 15, 2013, it must also pay 
a compliance plan review fee of $5,000.  If a Company’s plan 
consists of transferring from the Nasdaq Global or Global Select 
Market to the Nasdaq Capital Market, the Company should submit 
its application and the applicable application fee at the same time 
as its plan to regain compliance, but does not need to also pay the 
compliance plan review fee.   
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(i) – (iv) No change. 
 

IM-5810-2. Staff Review of Deficiencies 
No change. 

 
(B) - (F) No change. 

 
(3) No change. 

 
* * * * * 

 
5910. The Nasdaq Global Market 
 
(a) Entry Fee  
 

(1) A Company that submits an application to list any class of its securities (not 
otherwise identified in this Rule 5900 Series) on the Nasdaq Global Market, shall 
pay to Nasdaq a fee calculated on total shares outstanding, according to the 
following schedule. This fee will be assessed on the date of listing on the Nasdaq 
Global Market, except for [$25,000 which represents a non-refundable] the 
application fees described in paragraph (a)(11), below. [, and which must be 
submitted with the Company's application.] 
 

Up to 30 million shares  $125,000 
30+ to 50 million shares  $150,000 
50+ to 100 million shares  $200,000 
Over 100 million shares  $225,000 

 
(2) – (10) No change. 

 
(11) A Company subject to the Entry Fee described in paragraph (a)(1) of this 
Rule must submit a non-refundable $25,000 initial application fee with its 
application.  If the Company does not list within 12 months of submitting its 
application (or by October 15, 2014, if later), it will be assessed an additional 
non-refundable $5,000 application fee each 12 months thereafter to keep its 
application open.  If a Company does not timely pay such additional application 
fee, its application will be closed and it will be required to submit a new 
application and initial application fee if it subsequently reapplies.  Nasdaq will 
credit all application fees paid by the Company in connection with an application 
that has not been closed towards the Entry Fee payable upon listing.   

 
(b) - (f) No change. 
 
5920. The Nasdaq Capital Market 
 
(a) Entry Fee  
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(1) A Company that submits an application to list any class of its securities (not 
otherwise identified in this Rule 5900 Series) on the Nasdaq Capital Market, shall 
pay to Nasdaq a fee calculated on total shares outstanding, according to the 
following schedule. This fee will be assessed on the date of entry on the Nasdaq 
Capital Market, except for [a non-refundable,] the application fees described in 
paragraph (a)(10) below. [of $5,000, which must be submitted with the 
Company's application.] 
 

Up to 15 million shares  $50,000 
Over 15 million shares  $75, 000 

 
(2) – (6) No change.  

 
(7) The fees described in this Rule 5920(a) shall not be applicable with respect to 
any securities that: 
 

(i) are listed on [the Nasdaq Global Market or] another national securities 
exchange, if the issuer of such securities transfers their listing exclusively 
to the Nasdaq Capital Market; 
 
(ii) - (iii) No change. 

 
(8) – (9) No change. 
 
(10) A Company subject to the Entry Fee described in paragraph (a)(1) of this 
Rule must submit a non-refundable $5,000 initial application fee with its 
application.  If the Company does not list within 12 months of submitting its 
application (or by October 15, 2014, if later), it will be assessed an additional 
non-refundable $5,000 application fee each 12 months thereafter to keep its 
application open.  If a Company does not timely pay such additional application 
fee, its application will be closed and it will be required to submit a new 
application and initial application fee if it subsequently reapplies.  Nasdaq will 
credit all application fees paid by the Company in connection with an application 
that has not been closed towards the Entry Fee payable upon listing.   
 
(11) The fees described in this Rule 5920(a) shall not be applicable, to a Company 
that transfers securities from the Nasdaq Global Market to the Nasdaq Capital 
Market.  However, such a Company must submit a $5,000 initial application fee 
with its application if the application is filed after October 15, 2013. 

 
(b) – (e) No change. 


